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THE SITUATION 


During the first few months of an improve- 
ment in business conditions there are usually 
important individual companies, or even entire 
industries, which do not receive the benefits of 
the general improvement, and, in fact, are in- 
clined to doubt that it exists. Business activity, 
as measured by taking 


of cotton goods sales. The improvement in New 
England business activity which began in the 
summer of 1924 was anticipated two or three 
months earlier by an increase in the sales of fine 
cotton goods. 

Bearing in mind that orders precede production 


in the natural course of 





a general average of 
condi- 
tions, volume of whole- 
sale and retail trade, 


manufacturing 


freight shipments and 
similar factors, was at 
a relatively low level 
summer, both ir 
New England and in 
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Sales of cotton goods are usually a good barometer of New Eng- 
land business conditions. Since last autumn sales of fine cotton 
goods have increased slightly, but sales of print cloths have de- 


sales in New England 
during January were 


the first few weeks of 
In 
there seemed to be an 
increasing number of reports from concerns 
which either have not been able to increase their 
output or sales in proportion to the general 
average, or which have lately received less than 
the anticipated volume of incoming orders. 
The trend of sales of cotton manufacturers, 
for example, which is usually a good barometer 
of New England conditions, has merely ‘“‘held its 
own”’ since late last autumn. Note from the ac- 
companying chart that practically every time 
there has been a change in the rate of business ac- 
tivity there was a previous change in the volume 


clined. Two lower curves are 
the current year. 
February, however, 


“smoothed” by moving averages. 
Sources of data—New Bedford Fine Cotton Goods Exchange and 
J. M. Prendergast & Co. 


2.8 per cent less than 
in the same month a 
year ago, but during the first three weeks of 
February sales were slightly larger this year 
than last. Seven of the 12 Federal Reserve dis- 
tricts reported department store sales in Jan- 
uary less than in January, 1924. 

Money rates have increased slightly since the 
end of January, largely as the result of a sea- 
sonal decline in deposits in member banks, 
which in this district usually lasts until the 
first of April. Member banks’ loans to cus- 
tomers in the middle of February were somewhat 
higher than at the beginning of January. 
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MONEY AND BANKING - 


Prior to the establishment of the Federal Re- 
serve System, there was a marked seasonal move- 
ment in money rates. For example, it was cus- 
tomary for the 1 on prime commercial paper 
per cent from the middle of 
t of March. Through the 
operations of the Iederal Reserve System, how- 


rate 
to increase about 13 
February to the las 


ever, such seasonal variations have been greatly 
modified. There still seems to persist in New 
England a tendency for money rates to increase 
in the latter part of January, February, and the 
first part of March, during the period that de- 
mand deposits in the member banks undergo a 
sharp reduction. The latter is probably to be ac- 
counted for by a stocking up of spring merchan- 
dise. Depositors naturally draw down their bank 
balances in order to finance their larger inven- 
tories. Both the decline in deposits during Jan- 
uary and February and the rise in money rates 
were about equal to the average changes in the 
past few years. 
MONEY RATES 
Jan. 24, Feb. 21 
1925 1925 


ROAM TOY nine ois wiawiaisevees wants Boston 4% 4% 
Commercial Paper ............. Boston 3% 334 
3ankers’ Acceptances .......... Boston 3 3% 
Year Collateral’ Loans) «..4...65.. Boston 434 434 
Rediscount Rate .............. 3oston 34 34 
Call Money Renewal....... New York 3 3 

Commercial Paper .........] Yew York 3% 334 


In the last two months of 1924 there was a 
noticeable reduction in the volume of “commer- 
cial” loans made by New England member banks 


to their customers. This followed a period of 
several months of increasing loans. Immedi- 
ately after the first of the year, however, the vol- 
ume increased sharply to a higher level than at 
any time in 1924. Following a partial reduction 
in the second week of January, “commercial” 
loans remained at an almost constant level for 
four succeeding weeks. Loans secured by stocks 
and bonds, however, increased from the middle 
of January to the middle of February. 

The decline of member banks’ investments in 
securities which began on the first of November 
last continued throughout January and the early 
part of February. 

The recent seasonal decline in member banks’ 
deposits has had practically no effect on their 
borrowings from the Federal Reserve Bank of 
3oston. Eliminating minor fluctuations, the vol- 
ume of these borrowings has remained almost 
constant since the early part of January. The 
Reserve banks’ holdings of both government se- 
curities and acceptances, on the other hand, de- 
clined sharply throughout January. There was 
no change in the holdings of government securi- 
ties during the first three weeks of February, but 
holdings of acceptances increased slightly, accom- 
panying the rise of 4 of 1 per cent in the rate 
of acceptances which occurred in February. 

Commercial failures in New England during 
January were more numerous than in either of 
the two previous Januarys. Furthermore, the 
number did not decline during the first two weeks 
of February, as is usually the case. In eight of 
the twelve months of 1924 there were more com- 
mercial failures in this district than in the cor- 
responding period of the previous year. 
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During the past three months there has been a larger number of 

commercial failures than in the corresponding months a year ago, 

in both New England and the country as a whole. February 
figures are estimated. 


Sources of data—R. G. Dun & Co. and Bradstreet’s. 
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WHOLESALE AND RETAIL TRADE 


Definite indications of improved trade condi- 
tions in New England since the first of the year 
have been more markedly evident in the whole- 
sale lines than among retail concerns. Sales of a 
representative group of New England wholesale 
grocers during January were larger than in Jan- 
uary of any of the past four years. Sales of 
shoes at wholesale in New England during Janu- 
ary were approximately equal to the average Jan- 
uary sales during the past six years. This rep- 
resents a more favorable condition of trade than 
was present during the average month of last 
year among the wholesale shoe concerns. 

There has been more than a merely seasonal 
improvement in New England department store 
sales since the low point last summer. Such im- 
provement, however, has failed so far to bring 
sales above the estimated normal level, below 
which they have remained since last February. 
Boston department store sales during the first 
half of February, however, were slightly greater 
than those of the corresponding period in Febru- 
ary, 1924. This may prove to be a forerunner of 
a good volume of sales for the month of Febru- 
ary. An increase in sales over February last year 
would be particularly significant, since sales dur- 
ing February a year ago were above the average 
for that month of the year. A favorable rate of 
collections of outstanding accounts receivable 
was maintained by the New England department 
stores during January. Charge customers not 









































only paid their bills more promptly than a year 
ago, but the volume of charge sales showed less 
of a decline in January, 1924, than did the total 
cash business. 

Sales of the Boston women’s apparel shops 
during January were better than is usual during 
that month, although sales of both women’s and 
men’s apparel in the average department store 
were not large. Both men’s and women’s shoes 
continued to sell well in the average department 
store during January. The chart below shows the 
usual seasonal movement of sales in each of four 
large departments in the average department 
store. An important use of the curves on this 
chart is in the interpretation of per cent changes, 
such as are received from trade sources, particu- 
larly the per cent changes from a year ago. For 
example, with a knowledge of the usual seasonal 
trend, one can readily see that a 10 per cent in- 
crease over a year ago in hosiery sales means far 
more in sales volume in December than it does in 
July or even in January. Again, if millinery 
sales increase 20 per cent during February over 
the previous year, it would mean much less to the 
store than a smaller per cent increase in sales re- 
ceived in a month of greater activity like March, 
April or September. In any comparison with a 
year ago, however, it is always important to be 
familiar with the conditions a year ago, in order 
to judge whether the per cent increase is really 
indicative of improvement. 
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These charts illustrate the difference in the sales trend throughout the year of separate types of merchandise. 


Whereas more 


hosiery is sold in December than in any other month, December is only an average month for the sale of women’s apparel, a poor 
month for the sale of millinery and veils, and only one out of three successive peak months in the sale of men’s apparel. 
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NEW ENGL. 

Biddeford:—General business situation im- 
proving. Manufacturing activity in cotton mills 
practically on full-time basis. Machine shops still 
on reduced operating schedules. 

Boston:—Raw material markets slightly less 
active in January and early February than during 
December. Business of public employment office 
showed considerable increase in first two weeks 
of February. Industrial situation continues fair. 
Retail trade during first half of February about 
same volume as corresponding period last year. 

Brockton:—Early in February evidence of im- 
proving business and increasing shoe factory op- 


erations reported. January retail trade less than: 


that of January, 1924. 

Fall River:—Further slight improvement made 
in cotton manufacturing situation during Janu- 
ary. Factory operations increased, although at 
less rapid rate than previous month. Print 
cloth sales continue in relatively small volume. 

Hartford:—General business and _ industrial 
situation continues satisfactory. Employment 
conditions good. Demand for workers through 
public employment office increased over Decem- 
ber. 

Haverhill:—Conditions in shoe industry re- 
ported improving. Factory operations gradually 
expanding, and greater employment of factory 
workers reported. 

Holyoke:—Business expansion of late last 
year continues at gradual but slow rate. Further 
improvement in paper and textile manufacturing 
reported in recent weeks. 

Lewiston:—Industrial situation good, and con- 
ditions about normal. Reports from textile mills 


\ND MARKETS 


indicate relatively high rate of activity. January 
retail trade of good volume. 

Lowell:—No marked improvement noted in 
textile situation. Curtailed operations prevail in 
local mills. Receipts of raw cotton in January 
less than in previous month. 

Lynn:—Gradual but slow expansion of activ- 
ity in shoe factories reported. Several plants 
still on part time, and some unemployment exists. 

Manchester:—Textile situation reported better 
than in cities of northern Massachusetts. Mills 
employing about 55 per cent of normal force. 
Gradual increase noted in both activity and em- 
ployees. Worsted manufacturing less active than 
cotton. 

New Bedford:—Cotton mill operations about 
normal. More active inquiry and slightly larger 
volume of buying reported by manufacturers. 

New Britain:—General business and industrial 
situation good. Employment in reporting estab- 
lishments about five per cent below January, 1924. 

New Haven:—Gradually increasing demand 
for products reported by manufacturers. Indus- 
trial and business conditions showing gradual 
and steady improvement. January retail trade 
less than in January last year. 

Providence :—Industrial and business situation 
continues strong in most lines. Factory employ- 
ment increasing slowly. Retail trade during first 
two weeks of February reported somewhat less 
than in corresponding period last year. 

Waterbury:—Brass and copper mills report 
generally improving business. Call for workers 
at public employment office greater than in De- 
cember, but below last year. 





ACTIVITY IN MASSACHUSETTS CITIES 
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Approximately 60 per cent of the employees in representative 
Massachusetts establishments were working full time in January, 
compared with 57 per cent in December. 

Source of data—Massachusetts Department of Labor and In- 
dustries. 
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The demand for workers by Hartford employers in January was 
the highest for the corresponding month in four years. 
Source of data—Connecticut Bureau of Labor. 
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COMMODITY PRICES AND INDUSTRIAL CONDITIONS 


Building and Building Materials:—The total 
value of contracts awarded in New England dur- 
ing January was about 10 per cent less than in 


the previous month. The extent of the decline 


was less than usual during January, and the vol- 
ume of building construction continued greater 
than a year ago. There were more residential 
buildings contracted for in January than in Jan- 
uary, 1924, but the total floor space and total 
valuation figures were less. 

Building material prices have advanced slightly 
in recent weeks. The January figure of the Bu- 
reau of Labor Statistics index was two and one- 
half per cent above that of the previous month, 
and approximately the same as the figure of Jan- 
uary, 1924. Labor rates and conditions of em- 
ployment have not changed materially. 


Commodity Prices:—The upward movement 
of wholesale prices continued during January, 
after having reached the high level for 1924 in 
December. The advancing tendency was not 
quite so pronounced, however, and early in Feb- 
ruary prices tended to recede somewhat. The 


downward movement has not been abrupt, 
amounting, in many important commodities, to 
nothing more than an arresting of the upward 
tendency. Early in January the excess of price 
increases over decreases in Dun’s list of com- 
modities continued to expand. Later in the 
month, the number of decreases became more 
numerous. In the last week of January and the 
first three weeks of February the number of de- 
creases in commodity prices was greater than the 
number of advances. 


Employment Conditions:—A further slight in- 
crease in employment was noted in manufactur- 
ing industries throughout the country. The total 
number of workers and the proportion on full- 
time schedules in the concerns reporting to the 
Massachusetts Department of Labor and Indus- 
tries showed increases during January. Practi- 
cally all the important local industries are includ- 
ed among those showing increases over the pre- 
vious month. 


Hides, Leather and Shoes:—Business in the 


ACTIVITY IN NEW ENGLAND INDUSTRIAL CENTERS 
January, 1925 


7—-————- Manufacturing Activity-————_—_, 
Establish- Number % Change %on 
ments of Em- from Last Full 

Reporting ployees Month Time 
Bangor sess i are re ae 
BOStOR: ssiectea’s 197 31,052 — 0.6% 71.3% 
Bridgeport ..... 18 16,457 + 0.6 ss 
Brockton ...... 34 5,505 +39.1 16.7 
Burlington ..... ae ss re ag 
Cambridge ..... 45 8,617 — 18 74.4 
Fall River ..... 24 13,268 — 0.2 86.6 
Fitchburg ...... 14 3,281 + 2.6 96.6 
HIartrord sssios% ove 3 me ae 
Haverhill 2... 32 2,781 +12.9 49.2 
Holyoke ....... 13 8,095 — 0.3 14.0 
Lawrence ...... 15 8,550 — 0.4 15.8 
MEOWEN. craressreraace 19 8,256 — 12 35.9 
BV (cassie d.ce 36 9,048 — 0.3 I7Z 
Manchester 5 es eg i ae 
New Bedford .. 27 12,424 + 19 69.1 
New Britain... 28 19,250 + 1.3 
New Haven ... aL ae ee ey 
Peabody <254..+ 15 2,920 — 13 83.5 
Portland: 66.050 
Providence ‘ aa ‘ys as - 
Springfield .... 44 8,665 + 32 84.1 
Stamnord: <..06s a ‘fs es a 
Taunton once. 16 2,161 —21.0 92.0 
Waterbury .... 8 18,989 + 1.0 ar 
Worcester ..... 64 12,767 — 2.2 47.7 


—~———General Activity-———————__, 
Building % Change 3ank % Change 
Permits from Debits from 

(Inthous.) Jan., 1924 (Inmillions) Jan., 1924 

Pi me $ 14 + 5.9% 
$3,586 + 2.3% 2,021 +10.3 
7A 'S. — 39.0 sia re 
73 — 61.3 a2 + 0.4 
3 — 58.4 ae “3 
320 +101.2 isa ri 
99 — 24.5 36 + 1.1 
39 — 168 re re 
694 + 22.9 133 + 5.1 
60 + 24.3 ‘a a 
63 — 424 18 +10.2 
201 + 5.5 ata at 
111 — 26.4 19 —15.1 
103 — 108 30 + 49 
81 + 12.0 18 —10.8 
284 — 0.9 34 — 5.5 
485 +142.5 x3 Pe 
505 — 30.4 99 + 19 
1 — 89.1 va a 
28 + 10.6 43 — 39 
1,556 — 10.9 186 + 6.2 
709 — 418 86 + 3.9 
89 — 713 13 + 7.1 
11 — 45.8 ae ws 
274 ar 46 +18.4 
716 + 61.0 80 + 5.1 


Sources of employment data: Massachusetts Department of Labor and Industries, Manufacturers’ Association of Bridgeport, Waterbury 
Chamber of Commerce, New Britain Chamber of Commerce. 
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New England hide and leather markets during 
the first half of February was reported to be in 
somewhat larger volume than in the earlier weeks 
of the year. Hide prices in mid-February stood 
at about the same level as at the opening of the 
year. 

Sales of sole leather have been recently ex- 
panding, and prices are higher than at any time 
during 1924. A small but gradual improvement 
is reported in upper leathers. The volume of 
sales is still reported to be small, but prices con- 
tinue firm in spite of the quiet market. As a 
rule, the output of leather by the tanners and the 
purchases of raw material by consumers still con- 
tinue almost entirely on the basis of current needs. 

Preliminary figures of shoe production in New 
England during January show that there was an 
increase of 13 per cent over December, but a 
slight decline from January, 1924. 


Metals and Metal Products:—Output of pig 
iron and steel ingots during January increased 
considerably over the previous month. Early in 
February the rate of production of steel was re- 
ported to be close to record levels. The New 
England pig iron market is fairly active. Recent 
large imports of foreign iron have tended to 
soften prices slightly. Trade in scrap iron is 
quiet and prices are weak. Local structural iron 
shops are reported to have a considerable volume 
of spring work on hand. Non-ferrous metals 
markets have continued fairly active, but prices 
during the past month have shown but little 
change. 


Textiles:—Spot cotton prices advanced during 
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the first three weeks of February. The move- 
ment was very gradual, however, and prices still 
approximate the average of the past four months. 
Prices of cotton goods have been steady since 
the opening of the present year. Cotton yarn 
prices, however, have declined slightly since early 
in January. Manufacturing activity in New 
England cotton mills showed a further increase 
in January. The proportion of wage-earners em- 
ployed on full time in Massachusetts mills was 
considerably greater in January than in Decem- 
ber. Consumption of raw material was greater 
than in December, and practically the same as in 
January, 1924. Mill stocks of raw cotton were 
reported to be relatively large in January, the 
largest recorded since April last year. Business 
in cotton textiles continues to be relatively quiet. 


Little change was noted in mill activity 
throughout the New England woolen industry 
during January. Employment declined slightly 
in reporting Massachusetts concerns, and the pro- 
portion of workers on full-time schedules was 
practically the same as in the previous month. 
Wool consumption in New England mills was 
nine per cent larger than in December, compared 
with ati increase of 5 per cent for the country as 
a whole. The price situation of raw wool was 
somewhat unsettled early in February, although 
there has been no great change. Prices for the 
first time in many months showed a tendency to 
weaken. Business in the Boston wool market has 
in recent weeks been comparatively quiet. Quo- 
tations on woolen goods at the recent openings 
averaged about five to ten per cent above the cor- 
responding quotations of last year. 
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Carloadings during the first six weeks of the year were larger 
than in the corresponding weeks of 1924 in both New England 
and the country as a whole. 


Source of data—American Railway Association. 


While the average wholesale price level is higher than it was a 
year ago, in February there were more commodity price declines 
than increases. 

Sources of data—Federal Reserve Bank of New York and R. G. 
Dun & Co. 
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SAVINGS DEPOSITS 

During the past five calendar years, as shown 
by 10 semi-annual reports made to the Federal 
Keserve Bank of Boston by 485 savings institu- 
tions, there has been such an increase in the total 
amount on deposit in these banks that for every 
five dollars on deposit at the end of 1919 there 
are now almost seven dollars. The total number 
of accounts on the books has grown in the same 
period until, for every five savings accounts 
which were on the books at the end of 1919, there 
are almost exactly six accounts. 

The 39 per cent gain in total deposits has been 
the net result of a 31 per cent gain in the 296 re- 
porting mutual savings banks, which now have 
$2,161,400,000 on deposit, and of a 78 per cent 
gain in the 189 reporting national banks and 
trust companies, whose savings departments now 
have $574,700,000 on deposit. The 20 per cent 
gain in the total number of accounts has been the 
net result of a 10 per cent gain (351,376 ac- 
counts) in the savings banks and of a 64 per cent 
gain (501,403 accounts) in the savings depart- 
ments of the commercial banks. 

The amount of the average account at the date 
of the last semi-annual report, December 31, 
1924, for the two types of savings institutions in 
each New England state is shown on the first 
chart below. For mutual savings banks alone, 
Maine has the smallest average, while, for sav- 
ings departments of commercial banks, Connecti- 
cut has the smallest average. The large figures 
($712 and $845, respectively) for Rhode Island 
are doubtless due to the absence of legislative re- 
striction of large accounts of an investment char- 
acter. Single “savings” accounts of over $150,- 
000 apiece were on deposit in at least two Rhode 


IN 485 NEW ENGLAND BANKS 


Island institutions in 1924. This contrasts with 
a legal maximum of $4000 per individual account 
in Massachusetts mutual savings banks. 

A more significant comparison between mutual 
savings banks and savings departments of com- 
mercial banks is shown on the second chart below. 
In each set of three bars the first is a dotted 
bar showing the gross increase in the amount on 
deposit during the given six months. In the last 
half of 1924, for example, this gross increase was 
$47,200,000 in the 296 mutual savings banks and 
$23,300,000 in the 189 savings departments of 
commercial banks. The second bar 
(with cross-shading) indicates the amount of 
money paid or credited as interest (“dividends”) 
to depositors during the six months. For the last 
half of 1924 this was $44,400,000, and $10,600,- 
000, respectively, for the two types of banks. 

The third bar of each set, in solid black, indi- 
cates the difference between the first and second 


each set 


bars, or what may be termed the “net new sav- 
ings,” that is, the net addition to principal during 


the half year over and above interest paid 
credited on previous deposits. 
that the fluctuations of 
savings” 


It is noteworthy 
this figure of “net new 
in both types of banks have a rough 
correspondence to changes in business conditions, 
declining in 1921, rising in early 1923, and de- 
clining again in 1924. 

The chart brings out the fact that, even in 1921, 
the amounts on deposit in both types of savings 
institutions continued (as indeed they normally 
do) to “break all previous records,” yet “net new 
savings,” especially during the last of the year, 
were in one case very small, and in the other 
actually disappeared. 
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The average account in representative New England mutual sav- 
ings banks on December 31, 1924, was $569, and in commercial 
banks’ savings departments $446. 
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The bars indicate the increase in deposits, interest 
new savings during six-months’ periods, as reported 
sentative New England banks 


aid, and net 
y 485 repre- 





MONTHLY REVIEW OF THE FEDERAL RESERVE BANK OF BOSTON March1,1925 





JMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 





Further growth in production during January carried the out- 
ii alli el cect la eta put of basic commodities to the highest point reached since the 
waoionlaeiinl spring of 1923. Employment at industrial establishments increased 
slightly, but remained below the level of a year ago. Prices of 
farm products continued to advance, and there were smaller in- 
creases in the wholesale prices of most of the other groups of 
commodities. 
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Production:—Production in basic industries, after a rapid in- 
crease in recent months, advanced eight per cent in January, and 
was 34 per cent above the low point of last summer. The most 
important factor in the increase in the level of production since 
August has been the greater activity in the iron and steel indus- 
try, but in January the output of lumber, minerals, food products 
and paper, and the mill consumption of cotton also showed con- 
siderable increases. The woolen industry was somewhat less 

active in January, and output of automobiles, though larger than 
WHOLESALE PRICES in December, was considerably smaller than a year ago. Further 

UNITED STATES 
increases during the month in employment in the metal, textile and 
leather industries were largely offset by seasonal declines in the 
number employed in the building pets A and food products in- 
dustries. Building activity, as measured by contracts awarded, 
though less in January than during the closing months of 1924, 
was near the high level of a year ago. 
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Trade:—-Railroad shipments were in record volume for this 
time of year, and loadings of merchandise and miscellaneous prod- 
ucts were particularly heavy. Wholesale trade in January, how~ 
ever, was slightly smaller than in December. Sales of groceries, 
shoes and hardware were in smaller volume, while sales of dry 
goods and drugs increased. Department store sales in most dis- 
tricts were somewhat smaller than a year ago, but sales of mail 
order houses were considerably larger. 
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MEMBER BANK CREDIT Prices:—Wholesale prices, as measured by the index of the 
UNITED STATES 


3ureau of Labor Statistics, rose two per cent during January, to 
1923 1924 the highest level in four years. The increase of 10 per cent in the 

index since last June represents an advance of 19 per cent in prices 
pases Gane of agricultural commodities and three per cent in other commodi- 
‘ ua rT ties. In the first half of February prices of grains, wool, coal and 
lead declined, while petroleum and gasoline prices advanced sharp- 
ly, and cotton, silk and rubber showed smaller increases. 
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, Bank Credit:—Loans and investments of member banks in lead- 
COLLATERAL LOANS ing cities, following the rapid growth during the last half of 1924, 
declined by about $100,000,000 between the middle of January and 
the middle of February. This decrease represents a reduction in 
the holdings of investments, chiefly at banks in New York, partly 
offset by an increase in loans. Loans on stocks and bonds in- 
creased, though less rapidly than in the latter part of 1924, while 
loans for commercial purposes declined slightly from the high 
level reached in the middle of January. Net demand deposits, 
FEDERAL RESERVE BANK CREDIT owing largely to decreases at New York City banks, declined 
iia) eles Se sharply from the high point reached in the middle of January. 
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i922 1923 1924 

At the Federal Reserve banks the seasonal liquidation result- 
ing from the return flow of currency from circulation came to a 
close by January 21, and during the following four weeks there 
Pe OA was an increase in total earning assets. This increase reflected 
largely the demand for gold for export, which led member banks 
to increase their discounts at the Reserve banks. Reserve bank 
holdings of United States securities declined further, while accept- 
ances showed relatively little change for the period. 
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Money rates, after remaining comparatively steady during most 
of January, showed a firmer tendency during the early part of 


ACCEPTANCES February, when rates 
334 per cent. 








for prime commercial paper advanced to 











